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Eatio of world's monetary gold stocks to world physical volume

of   production  compared  with   wholesale   prices  in   England,

1839-1932.    1880-1914>=100

For 75 years before the World War. world monetary stooks
of gold had to increase at the same rate as the world physical
volume of production in order to maintain stable commodity
prices in England. If #old stocks increased more rapidly than
other things, prices rose; if they increased less rapidly, prices
fell.

Ratio of world's monetary gold stocks to world physical volume

of production compared with wholesale prices in the United

States, 1839-1932.    1880-1914-=:1DO

Except for the Civil War and the World War periods, when
the world's monetary stocks of gold increased faster than the
production of other things, prices rose, Conversely, when the
monetary stocks increased less rapidly than the production of
other things, prices fell.
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